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To Those Who Already
Have Subscribed:

It you have already maderour
full subscription to this issue oi

Libcity Bonds, there is still
something lor you to consider,
something very important lor
you to do.

There is a definite limit to the
total industrial production oi the
country. A great part ol tha(
total will be consumed by those
oi us at home. The difference
between what we consume and
the total production measures
the industrial part ol our na-

tional war effort.

We are producing at top speed

now. We are also consuming at
not far Irom top speed. To in-

crease our effectiveness, to in-

crease the amount we may ex-

port for war purposes, we must
either increase production or cut
down consumption.
r

The man who recognizes that
there are limits to our industrial
capacity, that the amount we

can export for war purposes is
what counts, and that our war
exports can be increased by the
amount that he individually is
willing to forego that man
grasps a fundamental factor in
oui military efficiency. The man
who sees that point will under-
stand that no matter how much
his Liberty Loan subscription
has been, if that subscription is
to be paid for solely from his in-

vestment funds while he goes on
consuming all that he would
consurrte in ordinary times, that
subscription is not yet large
enough to relieve him Irom a
further duty.

That duty is to consume less
and to invest the money repre-
sented by the saving in a further
Liberty Loan subscription. That
last subscription, representing
personal sacrificenrepresenting a
release ol the individual com-
mand upon labor, material and
manifactured things and a
transfer ol that command to
the Government, is the sub-
scription that will most directly
contribute towards winning the
war.

The man who buys less lor
himself that oui exports for war
purposes may be greater is an
economic soldier. The man who
gives to the Government his
savings representing personal
economies has made the direct
sacrifice that will be most help-
ful to the Government.

II as a nation we can see these
principles, we will soon be get-
ting soldier mail dated "some-
where in Germany."
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"Securities Suggestions"
This publication, which
currently discusses Important develop-
ments In the financial world, will be
sent to you, with booklet describing
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Loudon 3oiiry Market.
Inion, Oct. 1C Jlonoy, 3 per cent,

nlscount rates, bhort and threo month
bills. 3 2 per cent Gold premiums
.t Lisbon, 130. ConsoU for monoy,
pOii; British G per cent loan, 90: llrit-ifl- h

45i per cont. loan, 100 H.
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FINANCIAL NEW!

- AND COMMENT

W
Dcalfngs .in Stocks Expand,

Pence Shades Showing Ad-- ,

vancing Strength.

REACH NEW HIGH MARKS

Mexican Petroleum 'tTumps
Again, but Reacts Later

Marines Strong. .

Dealings In stocks, whllo somewhat
below the week's record on Monday,
wero considerably expandod over the
previous day's volume In yesterday's ses-

sion, and the market was featured by
another pronounced movement In the
shares which have not been definitely
assocfated with war business. Prac-
tically the whole croup thit has come
to be known- - as tho peace specialties
showed advanclnt strength on an In-

creasing scale of activity rising to new
high records, which wcio sustained
fairly well to the closing despite tho
fact that In the last hour there was
heavy liquidation of profits which had
accrued In consequenco of the rise In1

these shares In the last week. The war
stocks, although heavy for tho best part
of the day without enjoying any partic-
ular favor, nevertheless exhibited sat-
isfactory' stability. At least tho reac-
tion here was not of sutllclent propor-
tions to prevent tho statistical averages
from reachlng-nc- w high ground for the
year.

There was still somo confusion over
the present International situation, but
at the same time It was clear that there
has been no treat change In underlying
sentiment; that Is to say. It Is still
pretty obvious that the mirket Is still a
poace affair at heart. While It Is true
that In some quarters the belief Is held,
and rlghUy, that the President's noto to
Germany has removed the Immediate
possibilities of a cessation of hostilities,
It is equally true that the stock market
continues to be governed by the Idea
that, whether or not the German peop'.u
are disposed to bring about such a 10- -

adjustment of their Government as
would suit the Allies, the present mil-
itary situation assures peace In the not
far distant future In any event It goes
without saying that tho present vol
ume of activity Is not to the liking of
the money committee ; but curiously
enough, although wall Street was 'ln
formed that any expansion of epecula.
the activity would not be tolerated for
a moment, there has as yet been not the
slightest Indication of disapproval by
the committee.

So far as Individual price movements
vwere concerned, me session was in some
I respects a repetition of Immediately pre'
ceding markets. Tho only variance was
that the volume of business on which
prices advanced was larger and more
excited. Violent advances were the rulo
In the Industrial specialty group and the
oils, particularly In Mexican Petroleum,
which roso well above 110 during the
early afternoon, although reacting later.
The marine shares wero strong again,
and there was a wide advance In Itoyal
Dutch, In the gas and utilities shares
and In the motors. Including especially
Studebaker and Maxwell. Hallway
shares wero taken up along with the
rest of the peace tssuos during the eaily
part of the day, but after a fairly gen-
eral spurt these Issues assumed a less
conspicuous place In the trading. There
was strength and advancing prices In a
good part of the coppers, which were
even stronger In some respects than In
the eleventh hour trading of Tuesday.
Toward the close profit taking set In nil
around, and these Issues, along with
the rest of tho market, wero disposed to
yield.

The peace talk continued to find re-
flection In the neutral exchange rates.
Swiss francs made a new low record at
6.04, a figure which represents a pre-
mium of less than 3 per cent, against
nearly 30 per cent six months ago,
when the military situation was dis-
tinctly against the Allies and tho Ger-
mans were making great progress In the
drives toward Paris. They rallied, how-
ever, later, along with guilders and
Scandinavian rates. There was no
change In the money situation, although
talk persisted In brokerage circles about
easier money after tho completion of the
Liberty Loan campaign and the pay-
ment of the certificates of Indebtedness
outstanding.

Quotations Unchanged.
Old metals and chemical quotations

wero unchanged yesterday.

HONEY AND EXCHANGE.
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NLW YORK STOCK EXCHANGE
Wednesday, Octdber 16, 1918.

Day's sales
Year

191S.
120,301

104,754,183

PRICES.

1917.
792.G83

14S.429.73C

1916.
1,090.548

150,588.092

;;lj. j i; IOpen-- 1 lllxh-- 1 Iow. I Clos- - j Net
. Bid. A In t. Btlee. I (nr. ' est. est. 1 Inr. I Chsare.
63 T67 I ..I lOOlAdaniH ExpresH..... G4 64i 04?i 64 I

1 17H .. 100 Advance llumely ,. 17 17 17 17'
48 48i .. 600 Advance Uiimoly pf 4ST4 49 48K 49 1U
56 GH C 100 Ajax Iltibbcr SGH C6H CSH CC lVfe

3H 3H .. COO Alaska Gold M 3hi 3H 3Vi 3
1;4 2 .. 800 Alaska Juneau Q M 2 2 1 Hi

27 28 .. 1100 Allls Chalmers Mfg 274 27,V4 27 27i H
80H 82 7 600 Allls Chalmers Mftf pf... 804 81 80V4 81 ',4

101H 102 8 1000 Am Agrlc Chem 100 101? 100T4 101, 2
67T 68U 8 100 Am Beet Sugur... 68 68 08 68 s
44H 4S .. 1600 Am Can 44V 44T4 44 444 hi
t'2M 92; 7 300 Am Can pf 024 92V4 924 924
83i 86 8 200 Am Cnr & Foundry 86 864 854 86 U
434 434 4 3600 Am Cotton Oil 42H 44 424 434 1
174 1794 .. COO Am Hide & Leather: 1794 1794 174 174 9i
84 85 C 100 Am Hide & Leather pf... S44 844 844 84 Va
4494 45 .. 17000 Am Icq 41 4494 41 44 64
644 64T4 6 , 2500 Am Ico pf C2 54H C2 C4i 3
684 69 3.60 4400 Am Intcrnrttlonal Corp... 69 6 9 94 684 C84 U
414 414 .. 1400 Am Unseed Co 414 41 414 414
784 "894 7 700 Am Linseed pf 784 7894 784 784 4
06 67 C 3600 Am Locomotive 664 C794 65 66 4
994 100 7 100 Am Locomotlvo pf 100 100 100 100 ..
44 44 .. 100 Am Malting 4 4 4 4 ..

83 834 6 34600 Am Smelt & Ilef 824 84 824 834 1
1044 1054 " 200 Am Smelt & Uef pf 105 105 105 105 94

854 864 7 1300 Am Steel Foundries 854 8694 834 S64 14
1104 1104 7 COO Am 'Sugar Ref 110 11094 "Olfc 110
111 112 10 3C00 Am Sumatra Tob 113 113 111 111S 1

C2 60 6 25 'Am Tel & Cable 65 55 55 55
105 106 8 1200 Am Tel & Tel 1074 1074 1054 1034 1
186 187 20 100 Am Tobacco 1874 1874 1874 187V4 24

61 52 C 300 Am Woolen 51 'i 514 61 CI 94
33 334 .. .1400 Am Writ Paper pf 33 354 33 35 2
1494 1494 ... v 200 Am Zinc, L & Smelt 14 149i 14 149s 94
71 71 8 7700 Anaconda Coppor. 71 71 71 714
6494 C5 D 900 Associated Oil Co 6394 63 6394 6494 194
90 90 6 3S0O Atch, Top & Santa Fe... 89 91 89 90
84 84 5 200 Atch Top & Santo Fe pf. 84 84 844 844
98 100 7 100 Atlantic Coast Lino 99 99 99 99

106 107 10 1700 At. dulf & W 1 S S 107 108 106 106 1
8 10 Hank of Commerce 175 175 175 175

76 764 .. 10900 Bildwin Loco Works.... 7794 7794 75 76 74
55 55 6 1800 Baltimore & Ohio 55 5 5 94 6 5 6 5 94
664 56 4 700 Baltimore & Ohio pf 57 C7 66 664 2
894 90 , 7 100 Bethlehem Steel 7 p c pf . 90 90 90 90 4

103 10394 8 COO Bethlehem Steel 8 p c pf . 10394 10394 10394 10 3 94 4
70 70 10 30000 Bethlehem Steel B 724 7294 70 70 2
42 43 6 1100 Brooklyn Ilap Transit.... 43 43 42 4294
1194 12 .. 200 Bruns Term & 11 11 114 1194 1194 1194

158 159 10 1600 Burns Bros 159 160 15S 159
10 10 60c GOO Butte Copper & Zinc 10 10 10 10 4
22 23 .. 300 Butto & Superior Cop.... 234 2394 23 23 1
2194 21 .. 1800 Californln I'etrol 21 21 21 21
624 63 7 1100 California Petrol pf 63 63 62 62 i

170 171 10 4700 Canadian Pncillc...- 170 172 170 170 1
67 67 C 2100 Central Leather 67 6794 67 67

100 105 6 8 'Central & So Am Tel... 102 102 102 102
34 35 4 200 Cerro de Pasco Cop 3594 3594 35 - 35
94 96 12 600 Chandler Motors 9 4 94 9 5 9 4 94 9 5 1
68 69 4 S00 Chesapeake & Ohio 59 69 59 59

794 8 .. 300 Chicago at Western 794 7T4 7 7
494 4994 4 2400 Chicago. Mil & St Paul... 49 4994 48 49 94
78 79 7 ISOOChlcapo. Ml,& St P pf... 78 79 78 79
974 98 7 400 Chicago & Northwestern. 97 98 974 - 97 94
2694 2694 .. G400 ChlcafO H I & Pacific... 26 2794 26 26
68 68 6 400 Chi, R I & Pac 6 p c pf.. 68 6894 684 6894 94
80 8094 7 900 Chi. R I & Pac 7 p c pf.. 80 84 80 81 1
21 21 .. 9000 Chile Copper 2094 2194 2094 21
394 39 4 300 Chtno Copper . 3994 3994 394 39 94
37 38 .. 100 CIcv. C. C & St Louis.... 38 33 35 38 1
4294 434 3 400 Col Fuel & Iron 42 43 42 43 f 1
39 40 4 9100 Columbia O & Elcc 3894 40 3S 40 f 1

101 102 7 2000 Consolidated Gas 102 103 102 102
73 74 6 1309 Continental Can 72 74 72 73 1
50 52 3 100 Continental Insurance... CI 94 6194 5194 C194 14
43 43 6700 Corn Products Ref 43 44 43 43

10094 101 7 100 Com Products Ref pf.... 101 101 101 101
65 C5 .. 4000 Crucible Steel Co 56 94 5 6 55 C54 9i
28 23 .. 2100 Cuba Cane Sugar 29 29 2894 2S94 i
77 78 7 700 Cuba Cano Sugar pf 78 78 784 78 94

112 113 9 200 Delaware & Hudson 113 113 113 113 94
175 18C 10 100 Del, Lack & Western.... 176 176 176 176 6
107 109 8 90 Detroit Edison Co 107 108 107 107

48 48 2 2300 Distillers Secur Corp 48 48 47 4S
104 104 400 Domo Mln"S 109i 1094 10 10

3 3 .. 300 Duluth, S'S A Atl 3 3 ,3 3
16 16 .. 2900 Krlo 1594 16 lo9 16 94
3294 33 .. 3800 Erie 1st pf 32 33 32 32

'22 23 .. 200 Erlo 2d pf 23 23 22 2294
38 40 7 300 Federal M & Smelt pf. . . 38 39 38 39
27 2794 4 1000 Gaston. W & Wlginorc... 27 27 27 27

170 180 8 100 General Chemical Co 178 17S 178 178
156 15694 S 2100 General Electric Co 153 15794 155 156 54

12194 122 12 8700 General Motor Corp 122 124 121 121 4
77 78 6 700 General Motor Corp pf... 76 77 76 77 f 1
56 56 4 5400 Goodrich II V 53 67 62 56 3
92 92 7 3700 Great Northern pf 9294 93 92 92
3194 32 2 3600 Great Northern Ore ctfs. 31 32 3194 32 1
53 63 8 . 1300 Gre?no Cannnea Cop 6174 63 G1T4 63 1

70 71 10
1

100 Gulf States Steel 70 7074 7074 7074
44 46 4 100 Haskell & Barker Car.... 45 45 45 45 1
9 7 74 9 8 7 800 Illinois Central 98 98 98 98 ....
64 64 8 2300 Inspiration Con Cop CI9s 64 54 54

8 8 .. 200 Interhoro Con Corp 8 S S 8 f36 87 .. 300 Interboro Con Corp pf. . . 37 37 37 37 1

15 16 .. 400 Int Agri Corp 15 15 16 15 T 1 ;?69 60 C 800 Int Agrl Corp pf 69 60 68 60
104 107 7 900 Int Han-este- r Co new.... 10794 107 107 10794 94

3194 32 .. 43500 Int Mer Marino SI 33 31 32 194
118 11894 6 07900 Int Mer 'Marine pf 118 12194 11794 11894 1

30 30 4 1300 International Nickel 30 30 30 30
34 34 .. 1200 International Iaper 34 34 34 34
62 63 6 20,0 Inter Paper pf btpd 62 62 62 62
19 19 .. 400 Kansas City Southern.... 19 19 19 19
5194 53 4 1600 Kelly Springfield Tire.... 4994 63 4994 53 3
28 30 .. 200 Kelsey Wheel C 28 28 2S 28 3
35 35 4 8400 Kennccott Copper 3 5 94 3 3 9j 35 35

100 102 S 10 'KlnES Co 13 L i-- P 101 101 101 101
7394 7494 6 600 Lackawanna Steel Co.... 73 74 73 74
19 20 .. 300 Leo Rubber & Tiro 19 20 19 20 1
60 61 C 400 Lehigh Valley 60 74 6 1 6 0 74 61
30 3094 200 Loose Wiles Ulscult 30 30 30 30 1

1C7 160 12 100 Lorillnrd, P. Tob 167 157 157 157 1
116 117 7 100 Louisville & Nashvlllo... 117 117 117 117 94
73 79 6 100 Mnckay Cos 7694 76 76 76 7s
34 34 .. 6700 Maxwell Motor 32 3574 32 34 29
62 64 7 1500 Maxwell Motor 1st pf.... 62 64?4 62 64 2
2494 25 .. 2600 Maxwell Motor 2d pf 24 25 24 25 94
56 67 C 200 May Department Stores.. 65 5594 55 55

147 147 8 85200 Mexican Petroleum 143 152 143 1 47 94 2
27 28 4 8900 Miami Copper 23 28 2774 28
4 6 94 4 6 74 6 3 4 00 Mldvole Steel & Ord 48 48 46 4694 1
92 94 7 300 Minn, St P & S S M 92 93 92 92

5 594 .. 100 Missouri, Kan & Tex..... C94 594 694 5
2494 25 .. 4700 Missouri Pacific 2494 25 2494 24
57 68 .. 200 Missouri Pacitlc pf. C794 67 67 5794
74 7594 6 400 Montana Power 72 76 72 7G 2

103 107 7 200 National Biscuit Co 107 108 107 108
1694 17 .. 200 National Conduit & Cable 17 17 1674 1674
45 46 6 400 National En.tm & Stomp. 45 46 4594 46 94
69 60 C 100 National Lead Co C9 C9 59 69
20 20 3 900 Nevada Con Copper 20 20 20 20

113 115 20 200 New York Air Bralto 116 115 115 115
76 76 6 2600 New York Central 76 76 7594 "6 74
20 22 .. 100 New York Dock 20 20 20 20
40 4094 2100 New York, N II & Hart,. 40 40 74 4 0 4 0

107 108 7 800 Norfolk & Western 10 6 94 107 74 106 107
71 75 4 300 Norfolk & Western pf.... 72 72 72 72 1
9074 91 7 8600 Northern Pacillc 9 1 94 9 1 74 90 91
44 44 6 81600 Ohio Cities Gas 40 45 40 44 94 874

7 794 2 200 Ontario Sliver Mining . .. 7 7 7 7
60 61 3 300 Owens Bottlo Mach 60 6094 60 60
32 32 1 300 Pacific Malt 32 32 32 32

114 116 7 4700 Pan-Am- er Petrol & T pf. 109 117 109 11G 6
4 3 74 4 4 3 6568 Pennsylvania R R 44 44 4374 44
64 66 .. 2300 Peoples Gas, Chicago .. . 64 66 54 65 ?4
3194 32 3 1000 Philadelphia Co 3154 32 3194 32
41 42 6 9200 Pierce-Arro- w Motor 40 42 40 4174 194
99 99 8 800 Pierce-Arro- w Motor pf.. . 99 99 99 99
18 1894 29800 Pierce Oil Corp 18 19 18 18 9i
53 69 4 100 Pitts, C, C 4 St I, 64 64 51 64 ..
49 49 E 1200 Pittsburg Coal of Pa 48 4994 48 49
82 83 6 100 Pittsburg Coal of Pa pf. . 83 83 83 83
86 37 .. 1800 Pittsburg & West Va. .. . 36 37 86 36 94
88 90 6 100 Public Service Corp N J. 90 90 90 90 1

125 128 8 800 Pullman Co 12794 128 126 126 2
68 68 6 700 Railway Steel Spring ... 67 68 67 68

101 102 7 100 Railway Steel Spring pf.. 102 102 102 102
2374 24 3 200 Roy Consol Copper 24 24 24 24
89 90 4 13200 Reading '. 90 91 8994 8994
38 89 2 90 'Reading 2d pf 38 38 38 88
86 86 0 6100 Republic Ir & Steel ex dlv 86 8674 86 86

116 120 8.16 3100 Royal Dutch Co 110 11S94 110 11894 8
12 12 .. 700 St Louis & San Francisco 11 12 11 12
28 80 .. 100 St Louis & an Fran pf 28 28 28 28
20 23 .. ' 200 St Louts Southwestern... 20 20 20 20 1
64 65 6 100 Savage Arms Corp 63 63 63 63

7 8 .. 1900 Saxon Motor 7 8 7 8 1
8 874 .. 100 Seaboard Air Lino 9 9 9 9

21 22 .. 100 Seaboard Air Line pf. .. . 2174 2174 21 21
163163 8 600 Sears. Roebuck Co 165 165 163 163

36 36 .. 19200 Sinclair Oil & Ref 85 87 35 3694 1
2 67 6 300 Slogs-Sheffie- ld S & 1 65 55 65 65

91 91 6 6800 Southern Pacific 90 9154 0 91 94
80 81 .. 22300 Southern Railway ...... 304 31 30 3094
69 69 6 800 Southern Railway pf.... 69 6994 69 69
67 67 4 62300 Studebaker Corp ......... 6674 70 66 67 24
41 42 6 COO Stutx Motor 41 42 41 42
38 39 6 100 Superior Steel Corp 38 38 86 38
16 17 1 400 Tenn Copper & Chem.... 16 1694 16 1694

192 192 10 8600 Texas Co 192 194 191. 192
16 16 .. 1500 Texas & Pacific 1674 1 794 1 0 1 6
72 72 6 8900 Tobacco Products 73 78 72 72
87 89 6 100 Transue & Williams Steol 87 37 87 37 4

132 132 10 13800 Union Pacillc 132 184 13194 132
C994 70 4 300 Union Pacific pf 70 70 70 70
87 87 4 100 United Al'.oy Steol 37 87 87 37 ..

102 102 9 2600 United Cigar Stores 103 103 101 102 1
141 1144 8 400 United Fruit Co US 143 US 143 1

. .

I Ask.
9

16
14

102
19
67

102
44
44

103
110

84
12
66

874
2374
91
4494
61

8
19

' 47

67
126
53

IT
16

103
22
67

103
45
44

108
110
84
13
66

9
24
9294
44
63

854
20
47

3 23
674

127
65

Dir.
In I.

8

16

8
6

5
7

10

Sties.
100
300
200

4000
200

16500
200

1700
700

87100
600
900
300

6300

Unltid Ry Investment
United Hy Investment pf;
U 8 enst iron Pipe nuy
U S Industrial Alcohol...
V S Realty & Imp
U S Rubber
U S Rubber 1st pf
U S Smelting. RAM....
U 8 Smelting, U & M pf.
U S Steel
U S, Steel pf, .
Utah Copper
Utah Securities Corp ....

o Chemical
iti.i 1.ouuitvuuuen ........ ........

000 Wabash pf A
1600 VVestern .Union Tel
6700 We stlnghouse E & M....

300 Westing 13 & M 1st pf...
lOO'Wheellnir & Lake Erie...
100Wheellng & Lake Erie pf
900 White Motor

38300 W ...
1500 Wilson & Co
2000 Woolworth, F W ..

100 worthington romp
Odd lots. Note Odd lot 'transactions are not recorded In separaio nne

unless oales were made nt prices outside regular full lot range.

GOSSIP OF WALL STREET.

Pence Stocks FaTorrd.
Wall Street's feeling about the near-

ness of ipeace was expressed more con-
fidently 'yesterday than In nny session
since Bulgaria's surrender, for all classes
of stocks which would benefit by the
cessation of tho war advanced vig-
orously. This Included the public util-
ity, rubber, motor food and oil shares,
with Goodrich, United States Rubber.
Mtxlcan Petroleum, Texas. Ohio Cities
and others In tho peace group furnish-
ing many exciting moments for traders.
Ad on former days the steel and equip-
ment stocks were cither neglected or
under pressure, though the Idea that the
professional element Is .overdo ng their
operations against these Issues is spread
ing. But at the moment Wall Street
Is more Interested In stocks which will
do better after the war Is over than
those whoso status Is debatable.

Marine Itamur Afloat Aunln.
Rumors were, current In Wnll Street

after the stock market had closed yes-
terday that there had been an unfore-
seen delay In the negotiations for the
sale of the International Mercantile Ma-

rine Company's British flag steamships.
Three reports lacked olllclal confirma-
tion, and those In the Marine Company
Itself have several times recently as-
serted that tho deal was concluded ex-

cept for a few minor details It has been
known for some time that a division of
opinion as to tho consummation of the
deal existed among the company's di-

rectors, but It has teen positively stated
bv some that there was no doubt of tho
English ships being sold to the syndicate
of bankers with which the Marino com-
pany Is now negotiating.

Is gratifying
Th nrxivtfv tn r'.n. fiftn.i stockho'dcrs was attempt

In with the flnanct.it district's Idea of n
peace market, for In common with other
public hervlco corporations, tho company
has much to gain and nothing to lose by
peace. Tho company's financial stand-
ing Is very strong, and while It has not
been under pressure, as havo some other
public utilities. It has been within such
a narrow trading range for months past
that few traders have touched it Now,
with the prospects of peace growing
brighter datly, professional operators are
picking out those Issues which are detl-nltc-

of n peace character, and Ohio
Cities Is In this group. It Is said In
quarters situated to know that n pool Is
conducting the Ohio Cities operations,

I but whether this Is a fact or not in-

vestors throughout the country aro par- -'

tlal to these stocks now that the possi
bilities of Investing In tho war
shares are less attractive.

World's Trade Uiiroiuetrr.
An International banker nswrted yes

terday that foreign exchange rates are
now about as near parity as they will
get until a pact for peace Is actually

'signed. The shifting In exchange rates,
Swiss francs going to 5 francs to the
.l.lt.. A . t . ....... 1 . ...
close, of courw. Is the result of the de- -

Icllne In the military fortunes of the
(Teutonic Powers, for this plainly brings
the end of the war within measurable
distance, but as long an England and
the States continue buying so
heavily In those countries rates will not
touch parity. banker said the for-
eign exchange market would be the most
Interesting barometer of post-w- ar condi-
tions, and that as soon as peaco becomes
a reality It would reflect the trade cur-
rents of the entire world.

Ice Stocks
It is the opinion of those closely as-

sociated with the lco Interests that the
strength and activity In the shares of
the American Ice and Burns Bros. Ico
foreshadows Important developments In
a working arrangement between these
two Interests. This move to consolldite
the working forces of tho Ice Industry
In New York Is said to have the ap-
proval of the authorities In Washington
and will nffect big savings In fuel and
labor, which are urgently needed for
war purposes. A number of Important
measures to effect the desired saving of

BEPUBUC COMPANY REPORT.

nnd Steel Net Earnlnit for
Sprlncr Qnnrtcr Are S.SUn.BBS.
Republic Iron and Steol Company ac-

cording to a report Issued yesterday for
the quarter ended September 30 earned
net J2.829.uC3 after deductions for ex-

cess profits taxes nnd In addition de-

ductions of Jl.382.S0fi for maintenance
and repairs of plants. TliW was n decrease
of JS45.SS9 from the f3, 075,441 reported
for the quarter ended Juno 30. Net
profits were J2.107.317, against 13,005,-77- 2.

After the deduction of preferred divi-
dends the balance remaining for the com-
mon was J1.669.S17, compared with

In tho preceding quarter. This
was equivalent to an unnual rate of 24.6
per cent., 6.1S per for tho quarter
compared with m per cent, paid In divi-
dends. Surplus for the quarter after all
dividend payments was SI, 201,952,
against 12.160,407 In tho preceding three
months period. The company also Issued
the following statement yesterday re-

garding taxes:
"The board of directors authorized a

deduction from the not profits for tho
qunrter of an amount In excess of that
required by existing tax laws as a pro-
vision for Increased excess profits taxes
suggested by pending legislation. These
results are subject to change nnd ad-
justment at the end of the yenr, when
accounts are finally audited. Our
year ends Docember 31. 1918. nnd the
annual report wl'l be published prior to
the annual meeting, which ocours In
April."

FINANCIAL NOTES.

T. TJ. Lyon, formerly with Sheldon.
Lyon A Co.. has become associated with

E. W Wstner tt Co.
Copper Company reports production

for Septeirlier of 747.S0S pounds of copper,
compared with 900.0W pounds the previous
month.

United Verde Extension Company
produced 4.73) 006 pounds of copper, aralnst
CIOO-W- pouiels In Ailiunt,

TeRt t Co announce that Geortn TJ. Cran-
berry, formerly of (.'hlsholni A Cbjpman. lias
become connected with that firm,

Among the securities sol. I at auction yester.
day were S sbsres of lludmn Trust Com.
piny at 139 and C shares United Gas and
E'ectrlr Comnany first preferred at 40.

Austin D. Fletcher was elected a trustee of
the Bowery gartnrs Bank at Its meeting

Open- - Illth- - Um- -

fn. I est est.
9 9 9

16 17 1651
14 14 14

103 10 3 74 1 02
22 22 22
63 69 63

103 103 103
44 45 44
43 44 43

10S 109 107
110 110 110

84 85 84
13 13 13
64 67 64
9 9 9

38 39 88
92 92 92
44 ,45 43
60 61 60

8 8 8
19 19 19
4 7 4 7 94 4 7
22 24 22
67 69 57

1123 128 123
61 54 54

Clos.

103

4S?4

Chtnre.

14

tho

labor and fuel to fu.l
details which may made public
shortly. This 'situation explains the ad-

vance stocks recently, for thoso
the Inside confident the adoption

the measures under consideration will
mean profitable operation tho com
panies Involved.

Hoynl' Dutch's Possibilities.
Royal Dutch has perhaps as much

gain from peaco as any stock listed
any exchange thevworld, busi-

ness Is only .worldwide,
fields located both hemispheres.
Orlclnally a local enterprise the
Dutch East Indies, the company has

International business, and
since affiliations with the Shell
Transport and Trading Company
London and the Rothschild petroleum
Interests Paris 1902 It had become

maior rival Standard
trust when the Interfered with
activities. Peace will permit It to ro
sume oneratlons varied chan
nels. and though some best
fields have been severely damaged, It
will In a position resume opera
tions In Rumania. Russia, enezueia
Panama. Mexico, United 6tatea and
Eevnt 011 a ble scale. men
familiar with Royal Dutch possl
bllitles. thouch Amerlcsn Investors gen
crally appreciate extent

world business.

Ptudebnker's Ten Point Itlse,
Tho point advance BtuueDaker

In oast two days brought
hoavv profit taking the top figure.
though houses that have been
principal buyers assert there been
no 1 nuldatlon important noia.nrs,
It Is further declared

Ohio Cities Gas, sudden rise since Monday

rii. to there to

United

This

Stronir.

Iron

or cent,

fiscal

I)sw-so-

Msrma

Copper

taken,

! fnn.n nflvnnpA. that recent
buying Inside account the
nurpose holding after the
appreciation which. It Is felt, will come
to Studebaker. Emphasis la laid
fact that the contract 6.000 motor
rais placed with the company
British Government recently will
mit Studebaker to keep Intact auto.
mobll6 machinery ond tool equipment
which means the step from a war to a
peace basis will as hard as somo
outsiders anticipated.

Mexican Pelrolrnm,
Tho mystery Mexican Petro

leum riddle deepened yesterday when
It reported that a prominent Eng-
lish man was centre Mexi

Petroleum operations, which adds
a third wealthy and Influential Inter

to the two other powerful groups
reported as competing stock In

open market. Doubtless there Is
some truth these reports, but

--Street Is just much In dark as
It when stock started from

a month ago, and while a number
traders have tagged along ad-

vance havo taken full advantage
point riso. That they

have been and way
many have hold en-

tire upward swing. Even thoso who as-
sart they know have so fallod
reveal Identity men who
buying Mexican Petroleum, which
arouses Street's suspicions that out-sld- o

real Insiders really
knows.

Liberty lloiiu Nrrlndler Active.
Under excitement Liberty

Loan campaign a swindler has been
acquiring a lino tho bonds with-ot- ft

formalities entering sub-
scription, and Stock Kxchanga

have warned members and
banks activities. His method

Is tolenhono a bank. renrBnt In
himself a member some firm, andglvo orders deliver Liberty bonds
10 a messenger boy, who, states, will

them. then sends a boy
with a letter written that firm's let-
terhead. Tho financial community Is
warned verify such telephono
communications before giving
bonds. It la requested tho StockExchange that the secretary notified
it once nny suspicious calls.

CANADIAN PACIFIC CHANGES.

Mactler and Coleman
Get New Assignments.

Montreal, Oct, IC.n Deatty.president Canadian Pacific flail-w-a- y:

t0dnv announced the appointment
A Mactler. since 1912 Generalmanager eastern lines, nt

chargo lines east TortArthur with offices Montreal, and D
Coleman, slnco 1915 general manager

western lines, as
chargo lines west Port Arthurwith otllcou In Winnipeg.

PUBLIC UTILITY QUOTATIONS.

IJiht A Traillon....!!)
Ujrht & Traction

Adirondack Hlee Power 10
Adirondack 60

A Itlectrtc S3
A Electric pf., sa

Power A Light 40
Power A Light pf.. 70
Puhlle Utilities
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A Securities. ..300
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Northern Ohio Electric, liNorthern Ohio pf., to
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una pr SJ
Pine IllulT 94
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Tenn ft Power...
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33S .JOS
9S 93 95
13 13
64 60 3
IS It M
41 33 41

i 40 44
73 70 73
ZS .. U
41 .. 45

-- H 5
11 11 14
M 60 M

S3 10
U tS I
75 3 :54
74 74U 734

103 lot tW
54 S4
M tO 94
25 23 -- 1

IS 43 45
17 S4 17
93 90 CI
75 70 75
10 7 10
40 3d 40

350 VX JM
30 IS

13 IS 1
CS (0 IS
IS 11 is
M CI S3
43 43 43
It 31 13
tS M

. IS SI S3
H 14 tt
1 "!i 11
SI S3 M
70 73 :
95 3 5
7 4 6
i :s 23is :u 3

11 13 11
33 30 31
62 60 S3
13 11 It
S3 SO it.. SI .,

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, October 16, 1918.

Day's sales . ,

Year to date..

U. S. Liberty 3s (1932-47- )
U. 8. Liberty 1st conv. 4s (1932-47- ),

U. 8. Llbertv 2d 4s (1927-4- 2)

1.326.946,000

U. S. Liberty 4s (1928) 97.10
U. S. Liberty 1st conv. 4s (1932-47- ) 97.90
U. 8. Liberty 2d conv. 4s (1927-42- ). 97.20

United States Government Bonds Detailed Transactions.

CB Liberty llis
13 9V.VO
10.
30..:...is...1...
70...
3...
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3...

S3...
30...
4.0...
M.
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SECURITIES AT AUCTION.
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.07.0

97.10
07.0
07.10
07.13

rsrls
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.8314

.833

10:4
1074

104
1M4
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A.k.

S Hudson Trust Co, 139.
i shares United Uns and Klectrlc Corpora-

tion first preferred (Conn.), 40.
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